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30uIblIeHHS 00CATIB  €KCIOPTY MPOAYKIIi CHPUYMHUTH 3POCTAHHS BAIIOTHUX
HA/IXOJDKEHbB /10 KpaiHu, K1 HeoOXiH1 MpH 00CIyroByBaHHI 30BHILIHIX 3000B’s13aHb.

BucHoBku. Po3paxyHKHM TMOKa3aad IO NPOOJIEMHUM AacleKTOM € TapaHTOBaHUMA
JepKaBoI0 OOPr Ta HEILIATOCITPOMOJKHICTh MMO3HYATBHHUKIB. TOMY TOIUTBHUM OY/1e TIOCHIICHHS
MOHITOPUHTY IUILOBOTO BUKOPUCTAHHS KOINTIB Cy0’€KTIB rOCIIONAPIOBAHHS, OTPUMAHUX ITi[|
Jep>kaBHI rapaHTii. He MeHII BaXJIMBUM ITyHKTOM CTpaTeTii € JOBrOCTPOKOBE IJIaHYBAHHS
Jep>KaBHOT 3a00proBaHOCTI 3 BpaxXyBaHHSIM YCIX MOXIHMBHX (hOpC-MaKOpHHUX cuTyarii. Take
pilIEHHS JOTIOMOTJIO O OUTBII CKOOPAWHOBAHO 1 3BAYKEHO MPUIMATH PIIICHHS CTOCOBHO HOBUX
3amo3u4eHb. [t Toro, mo0 BUPIMKATH TpoOJIeMy 3pOCTaHHS pPO3MIpY JepKaBHOTO OOpry
VYkpainu Ta yCyHYTH MOB’sI3aHi 3 IIMM HETaTUBHI HACIIAKH, MOTPIOHO BAOCKOHAIUTH OOProBY
MOJIITUKY JIep’KaBU, ONTUMI3ZYBAaTU BUAATKH JEPKABHOTO OIO/DKETY, MPH 3aJlyu€HHI KOILTIB
BUKOPUCTOBYBATH iX Ha PO3BUTOK €KOHOMIKH. BaXKIMBUM € TakoX CKOpOUYEHHS Ae(iuuTy
OIOKETY.

[lincymoByroun 3a3HauYMMO, MIO TOLUIYK MEXaHI3MIB YJIOCKOHAJIEHHS YHPaBIIHHS
JepaBHUM OOproM, Ha Hally JyMKY, Ma€ BiI0yBaTHCh Yy IJIOIIKHI: peOPMyBaHHS CEKTOPIB
€KOHOMIKH Yy OIK €KCHOpPTOOPIEHTOBAHUX, BHKOKOTEXHOJIOTIYHUX BUPOOHHUITB 3 BHUCOKUM
BMICTOM JI0JIaHOi BapTOCTi; 30UIBIICHHS YacTKU 3000B’s3aHb B HAIIOHAJIBHIA BaTIOTI Y
3arajbHId CyMi Jep:KaBHOTO 1 rapaHTOBAHOTO JEp:kKaBolo Oopry YKpaiHH; 3ampoBaKEHHS
MexaHI3MIB (iCKaIbHOT JEleHTpati3aiii, omTuMi3aiii BHAATKIB JEPKaBHOTO OIODKETY,
3MEHILEHHSI pIBHA 1HQUIALI]; 3MEHIIEHHS BIACOTKOBUX CTaBOK 3a KpEIUTHI pPeCypcH;
MOKpPAILEHHS IHBECTULIIHHOTO KIIMATy y JIep>KaBi; MOCTYIOBE 3MEHIIIeHHs Bi] KpeauTisB MBO,
THITMX MDKHAPOJHUX OPraHizaliii Ta CTPYKTYyp.
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HANPSIMU NIIBULLEHHS ®THAHCOBOI BE3NEKH ®EPMEPCHLKUX
TOCHOJAPCTB

Y crarti momaHO BW3HAYEHHS Ta CYTHICHI XapaKTepUCTHKH (iHAHCOBOI Oe3meku (HepMepChbKOoro
rocrofapcTaa. BimobpaskeHo OCHOBHI 3arpo3u 3a0e3eueHHsT BUCOKOTO PiBHS (DiHAHCOBOI Oe3MeKn (hepMepChKUX
rocnogapctB B YkpaiHi. [logano pe3ymbTaTH aHANITHYHOTO JOCTIKCHHS EKOHOMIYHOTO pO3BUTKY
CLITBCHKOTOCIIOIAPCHKUX MIAMPUEMCTB B YKpaiHi. Bu3HaueHO CyTHICTH Ta moTpe0y B yHpaBIiHHI (piHAHCOBOIO
Oe3mexoro  (pepMepchKUX TrocmomapcTB. BrokpeMieHO CHIIBHI Ta cinabKi CTOPOHH PO3BUTKY (pepMepChKux
TOCTIOAAPCTB B YKpaiHi, M0 CKJIAI0 OCHOBY JUISI BU3HAUCHHS HAIIPSMIB ITiIBUIICHHS PiBHS iX (iHAHCOBOI OE3TIEKH.

KnrouoBi ciioBa: akTHBH, JIKBIIHICTH, IUTATOCHPOMOXKHICTh, YNpaBIiHHS (DIHAHCOBOIO O€3MeKoro,
¢iHaHCOBa Oe3meka
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DIRECTIONS FOR IMPROVING FINANCIAL SECURITY OF FARMING HOUSES

The article provides definitions and essential characteristics of the financial security of the farm. The main
threats to ensuring a high level of financial security of farms in Ukraine are shown. The results of analytical
research of economic development of agricultural enterprises in Ukraine are presented. The essence and need for
management of financial safety of farms are determined. The strengths and weaknesses of the development of
farms in Ukraine were identified, which formed the basis for determining the directions for increasing their
financial security.

Key words: assets, liquidity, solvency, financial security management, financial security

Onexcanapenko 1.B., [lleBuenko M.O.

HAIIPABJIEHUS TOBBIIIEHUA ¢>I’IHAH(;OBOI>1 BE3OITACHOCTH
®OEPMEPCKHUX XO3AUCTB

B cratbe naHbl onpezeneHus U CYIHOCTHBIE XapaKTEpPUCTUKH (PHMHAHCOBOIT Oe30macHoCTH GepMepcKoro
xo3stiictBa.  OTpaXkeHbl OCHOBHBIE YIpO3bl OOECHEYEHUS] BBICOKOTO YPOBHSI (PMHAHCOBOW Oe30macHOCTH
(bepMepckux X03sHCTB B YKpauHe. [IpeacTaBieHs! pe3ybTaThl aHATUTHYECKOT'0 HCCIIEIOBAHUS SKOHOMHYECKOTO
pa3BUTHUS CEIbCKOXO3SHUCTBEHHBIX NpeAnpusiTHid B YkpauHe. OnpenelieHa CYIIHOCTh W HEOOXOAMMOCTH B
yIIpaBJIeHUH (UHAHCOBOH OE30MacHOCThIO (DEpPMEPCKHX XO3SMCTB. BblieneHbl CUIIbHBIE U ClIa0ble CTOPOHBI
pas3Butus hepMepCKHUX XO3SHCTB B YKpanHe, YTO COCTABHIIO OCHOBY JIJIs ONIPEIEICHUsI HAITPABJICHHUIA TIOBBIILICHUS
YPOBHS UX (PMHAHCOBOI 6€30MacHOCTH.

KnloueBble cjioBa: aKkTHBBL, JIMKBUAHOCTH, IUIATEXKECIOCOOHOCTh, yIpaBieHHEe (UHAHCOBOU
0€30MacHOCThI0, (PMHAHCOBAsE OE30MACHOCTh

ITocTanoBKa mpo0JjieMH y 3arajilbHOMY BMIJISIAI Ta il 3B’A30K i3 BaKJIMBUMH
HAYKOBHMM Y¥ MPAKTHUYHUMH 3aBIAHHAMHU. OCHOBHOIO MICi€r0 Oyab-sIKOTO MIAMPUEMCTBA
€ OakaHHS OTPUMYBATH MPUOYTOK, MOCTIHO 30UTBINYIOUN HOTO 00CAT 3 METOIO 3a7]0BOJICHHS
IHTEpECiB BJIACHUKIB, 30UIBIICHHS BITACHUX (DIHAHCOBHUX PECYPCIB, MiBUIICHHS IHBECTUIIHHOT
MPUBaOIMBOCTI Ta PUHKOBOI BapTOCTi Oi3Hecy. OnmHak, 30UTBIICHHS KUTHKOCTI MIAMPUEMCTB
O0aHKpyTiB B YKpaiHi, XapaKTepu3ye iX 30MTKOBICTh Ta € CBIJYCHHSIM HASBHOCTI HU3KH
npoOJsieM, IO CHPUYUHIOTHh BIJICYTHICTh TPOIIOBHX KOINTIB, HHU3BKY JIKBIAHICTH 1
IJIATOCIIPOMOJXKHICTh. TakuM YWHOM, BHHHKAE MOTpeda y po3poOIli TakuUX 3axojdiB, SKi
J03BOJIATH OpraHi3yBaTH poOOTYy MIANPUEMCTBA 3 BPAaxXyBaHHSM PI3HUX PHU3UKIB Ta 3arpo3
BHYTPIIIHHOTO Ta 30BHIIIHBOTO CEPEAOBHUIIA 1 CIPUATH HOTO €KOHOMIYHOMY 3pOCTaHHIO. Y
IIbOMY acCIIeKTI BUHHUKAE HEOOXIMHICTh y 3a0e3nedeHHi piHaHCOBOT OE3MEeKH MiaIPHEMCTRBA,
(YHKIIIOHAJIBHOIO XapaKTEPUCTHKOIO SIKO1 € BUSBJICHHS, MOMEPEPKEHHS Ta HeWTpasi3alis
BIUIMBY BHYTPIIIHIX Ta 30BHIIIHIX 3arpo3.

[Ipu uboMy, BapTO BIAMITUTH, IO JUTSI MIAIPUEMCTB, SIKI IPAIIOIOTH B arpapHii cdepi i
BKpail Bpa3yMBi J0 3MiH 30BHIINIHBOTO CEpEIOBHINA, 3a0e3reueHHs (IHAHCOBOI OE3MeKH €
BKpai He0OXiTHUM 3aBJIaHHSM. JIOCATHEHHS HAJIC)KHOTO piBHs (DiHaHCOBOT O€31EKH JO3BOJIMTH
arpapHUM MIANPUEMCTBAM, Y TOMY 4YHCIi (hepMepcbKUM TOCHOJapcTBaM 3ale3nedyyBaTu
e(EeKTUBHICTh 1X IISIBHOCTI, JIKBIAHICTD, TIATOCIPOMOKHICTh Ta (DIHAHCOBY CTAOLIBHICTD.
BinmoBigHO 10 1OTO aKTyami3yeTbes MoTpeda y epeKTHBHOMY YIPaBJIiHHI HAILIEGHOMY Ha
3abe3neueHHss (iHAHCOBOT Oe3meku (epMepchbKUX TOCMOAAapcTB B MOTOYHOMY Ta
JOBTOCTPOKOBOMY IEPI0Iax, 3 BpaXyBaHHAM OCOOIMBOCTEH iX MISUTBHOCTI.

AHaJii3 0CTaHHIX HAYKOBHX J0C/i/IKeHb. 3arajoM, TEOPETUYH1 aCIIEKTH BU3HAYCHHS
CYTHOCTI, 3arpo3 Ta ¢akTopiB 3a0e3nedeHHss PpiHaHCOBOI Oe€3MeKH MIANMPUEMCTB BUBYAIU Yy
cBoix mparnsx Taki HaykoBIi: [.O. bnank [2], T.I'. Bacunsuis [3], O.C. XKypaska [4], B.O.
3apocuno [5], €.I1. Kapry3os [6], A.B. KoBanbuyk [7], B.I. Kynux [9], O.B. Jluca [10],
JL.O. Marsiituyk [11], S.I. Mynuk [12], B.B. Honik [13], O.M. Copokina [17], O.B. Crangyk
[18], O.A. Xomenko [19], X.I. Lgaiir [20], O.D. Spemenko [21] Ta iHmIi. TeopeTnuHi OCHOBU
yIpaBJliHHS (iHaHCOBOIO Oe3mexoro BimoOpaszuinn y cBoix mpaisx T.0. Kopnienko [8], H.B.
Cabmina [15], I'.B. CinakoBa [16] Ta iHmi. OfHak, BpaXOBYIOUHM CY4aCHUH CTaH PO3BHUTKY
MIAMPUEMCTB, a TAKOXK 1X Pi3HY Tally3eBY MPUHANICKHICTD, MIJIBUIYETHCS yBara J10 Mo abIINX
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JOCTI/DKEHb B HAMPSIMKY YIPaBIiHHS (IHAHCOBOK OE3IMEKOI0, 3 BpaxXyBaHHSIM CHEIUQIKU iX
poboTH.

Lini crarri. MeTolo HanmucaHHS CTATTi € BU3HAYEHHS CYTHOCTI, 3arpo3 Ta HAaNpsMiB
MiIBUIIEHHS PiBHS (piHAHCOBOI O€3MeKu pepMepChKUX TOCIOIAPCTB.

Bukian ocHOBHOro Martepiajny AOCJHiIKeHHS 3 MOBHUM OOIrPYHTYBAHHSI HAYKOBHUX
pe3yabTatiB. CydacHHH CTaH PO3BUTKY CYO’€KTIB TOCHOJAPIOBAHHS MiAJAE€THCS BILIHUBY
HU3KH 30BHIIIHIX YMHHUKIB, K1 HECYTh 3arpo3y Horo (iHancoBiit ctabinbHOCTI. BincyTHICTh
3arpo3 i 371HCHeHHs (D IHAHCOBOI MiSUTBHOCTI MIANIPUEMCTBA BBAXKAETHCS HOTO (hiHAHCOBOIO
0e31eKo10, SIKa € CKJIAZOBOIO OTO €KOHOMIYHOI Oe3MeKH Ta OCHOBHOIO JIAHKOKO (PiHAHCOBOT
Oesrekn JnepkaBu. 3a0e3medeHHs (HiHAHCOBOI OE3MEKH MIANPHEMCTBA OOYMOBIIOETHCS
00’€KTUBHOIO YMOBOIO MIOJICHHOTO MIATPUMAHHS HOTO0 HAJIEKHOTO (PIHAHCOBOTO CTaHy B
Cy4aCHOMY KOHKYPEHTHOMY cepeZIoBHIIIi. [y mampueMCTB pi3HO1 raidy3eBoi MPUHATIEHKHOCTI,
3a0e3neyeHHs] (IHAHCOBOI Oe3MeKH BUXOAUTH 13 0coOMMBOCTEM 1 creundiku ix poboTH, a
TaKOX BU3HAYAETHCS HU3KOIO PI3HUX YMHHUKIB, 3arpo3 Ta HeOe3MeK.

[Ipu oMy BapTO BIAMITHUTH, 1110 CUTBCHKOTOCTIOJapChKa NISIIbHICTh XapaKTEPU3Y€EThCS
MIJBUIIEHOI0 PU3UKOBAHICTIO TOPIBHSIHO 3 IHIIMMH BHJAMH JISTIBHOCTI, IO TOSICHIOETHCSA
cneriikoro poOOTH arpapHUX MIANPUEMCTB 1 TOTpeOye MIABUIIIEHOT YBaru 0 MIATPUMKH iX
(dinancoBoi Oesnexku. PiBeHb (iHAHCOBOI OE3MEKH CLILCHKOTOCTOMAPCHKUX MIAIMPHEMCTB
3QJIEKUTDH Bl TOTO HACTUIHPKU €(PEKTUBHO 3MIMCHIOETHCS YIPABIIIHHSI, K€ JI03BOJISIE IIBUIKO
BUSIBJISITH 3arpO31 Ta YHUKATH X HETaTUBHUX HACIIJIKIB. 3 METOIO BUHAUECHHSI YIIPABIIHCHKUX
3axo/iB 3a0e3neueHHs (piHaHCOBOI Oe3neku (epMepChbKUX TOCHOIAPCTB, BAPTO NOCIHIAUTH il
€KOHOMIYHHMI 3MICT Ta HasBHI PU3UKH, SIKI NMPU3BOIATH 10 (IHAHCOBUX BUTPAT 1 HECYTh
HETATUBHUM BIUIMB Ha 11 3MIHY.

Jlnst Toro, mo0 BU3HAYMUTH €KOHOMIYHMM 3MICT (iHAHCOBOI Oe3meku (hepMepCchbKoTo
roCroJapcTBa, BapTO JOCTIAUTH HAasBHI IMIAXOAW 10 BHU3HAYEHHS (IHAHCOBOI Oe3meku
MIIpUEMCTBA. B eKOHOMIUHIM JliTepaTypi HOHATTS (HiHAHCOBOI OE3IMEKH MOYas0 3yCTPIYaTUCh
HE TaK JIaBHO, OJHAK HE3BAKAIOUM Ha 1€ MOYKHA OAYMTH Pi3HI MIAXOAH IO PO3YMIHHS ii
cyTHOCTI. Y Tabmuiri 1 BimoOpaxeHO OKpemi MiaXOoau A0 BU3HAYCHHS (hIHAHCOBOI O€3MeKH
MIITPUEMCTBA Ta BUOKPEMJICHO KJITFOYOBI1 XapaKTEPUCTUKH i1 3a0€3MeUeHHs.

Taomuus 1
[Tinxonu no Bu3HaUeHHs (hiHAHCOBOT OE3MEKH MiAnmprueMcTBa™
Knrouosi
A IV . " . XapaKTEePHCTUKH
BTOp ExoHoMiuHMit 3MiCT (hiHAHCOBOI O€3MeKH MiAMPUEMCTBA
3a0e3neYeHHs
(hinaHCOBOI Oe3neKu
1 2 3
3akoH YKpainu 3axuINeHiCTh )KUTTEBO BKIIMBHX 1HTEPECIB MiAMPUEMCTBA, 32 3axuIEHICTh Bl
,,1Ip0 OCHOBU SIKO1 3a0€3MeYyIOTHCS HOTO CTaNNil PO3BUTOK, CBOEYACHE 3arpo3 eKOHOMITHIM
HAI[iOHAJIEHOI BUABIICHHS, 3aII00ITaHHs Ta HEUTpati3alis peaabHux i iHTepecaM
6e3meku Ykpainn” MTOTEHIIIMHNX 3arpo3 eKOHOMIYHHUM iHTepecaM
[1]
Bnank 1.O. [2, c. KinpkicHO Ta SIKICHO JeTepMiHOBaHUI piBEHB HOTO CrabinpHa
26] (hiHAHCOBOTO CTaHy, sIKUii 3a0e3neuye cTabinbHy 3aXHUILIEHICTD 3aXOIICHHICTh

HOro TpiopuUTeTHUX 30aaHCOBAaHUX (DiHAHCOBHX IHTEPECIB
BiJ imeHTH()iKOBaHUX peaybHUX i MOTSHIIHHUX 3arpo3
30BHIMIHBOTO 1 BHYTPIITHHOTO XapaKTepy, MapaMeTpH sSTKUX
BH3HAYAIOTHCS HA
OCHOBI Horo (hiHaHCOBOI (hirmocodii i CTBOPIOIOTH HEOOXiIHI
repeAyMOoBH (D iHAHCOBOI MIATPUMKH HOT'O CTAJIOTO PO3BUT-KY
B IIOTOYHOMY ¥ MIEPCIIEKTUBHOMY ITEPiOfi.

(hiHAaHCOBOTO CTaHy Ta
(hiHAaHCOBUX IHTEpECiB
BIJT
BHYTpIIIHIX Ta
30BHIMIHIX 3arpo3

Bacunenis T.T.
[3, c. 31]

JuraMiuaa o3Haka (piHAHCOBOTO CTaHY MiATIPHEMCTBA, SKa
BimoOparkae HOro CTIHKIiCTh IO BHYTPIMIHIX 1 30BHIIIHIX
3arpos, 3AaTHICTh 10 CTAJIOro ¥ 30aJaHCOBAHOTO PO3BUTKY Ta
3axXHCTy CBOiX (piHAHCOBHX IHTEpPECIB.

31aTHICTD
HPOTUCTOSATH
3arpo3am i
3a0e3rmedyBaTH CTaIui
Ta 30aJaHCOBaHHI
PO3BHUTOK
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[TponosxenHs Tadnuili 1

1 2 3
Kypagka O.C., 3maTHICTE Cy0'€KTa iAMIPUEMHUIITBA 3[IHCHIOBATH CBOIO 31aTHICTh €PEKTUBHO
Bonnapenko €.K. TOCTIONIAPChKY, B TOMY YHMCI i (JiHAHCOBY MisUTBHICTB, 1 cTabisIbHO
[4, c. 235] e()eKTUBHO 1 CTaOLIBHO NUITXOM BUKOPUCTAHHS CYKYITHOCTI 3/1IHCHIOBaTH CBOIO
B3a€MOIOB'SI3aHNX JIarHOCTHYHMX, IHCTPYMEHTAIBHHX Ta JUSUTBHICTD 3 METOIO
KOHTPOJILHHX 3aX0iB (JiHAHCOBOT'O XapaKTepy, 110 MaIOTh onTuMizanii
ONTHMI3YyBaTH BUKOPHCTaHH: (piHAHCOBUX PECYPCIB. (hiHaHCOBUX pecypciB
Kapryzos €.11. BimoOpaxkae Takuii piHAHCOBHUIT CTaH IMiIPUEMCTBA, SIKHIA 3a0e3mneucHHs
[6, c. 174] XapaKTepU3YETHCS: 30aJTAaHCOBAHICTIO 1 SIKICTIO CYKYITHOCTI (hiHAaHCOBUX ITiJICH,

(iHaHCOBHMX 1HCTPYMEHTIB, TEXHOJOTIH 1 MOCIYT, IO
BHUKOPHCTOBYIOTHCS MiAMPUEMCTBOM; CTIHKICTIO JI0
BHYTPIIIHIX 1 30BHIIIHIX 3arpo3; 31aTHICTIO (hiHAHCOBOT
CHCTEMH ITiIIPUEMCTBA 3a0€3MeUyBaTH peati3allito Horo
(hiHaHCOBUX 1HTEpECiB, MiCii 1 3aBJIaHb JOCTATHIMH 00CATaMHU
(hiHaHCOBUX pecypciB; 3a0e3neuyBaTi e(heKTUBHHUMN 1 CTalNi
PO3BUTOK 1€l PpiHAHCOBOT cHCTEMHU

3aBJaHb 1 JOCATHEHHS
CTaJIOT'0 PO3BUTKY
(hiHAHCOBOI CHCTEMH
i MPHEMCTRA

Kymuk B.1. baptum
AL 9, c. 251-253]

XapakTepusye AisUIbHICTb 3 YIPaBIiHHS PU3UKAMH Ta 3aXUCTY
IHTEpeCiB MiANMPUEMCTBA BiJl 30BHIIIIHIX Ta BHYTPIIIHIX 3arpo3
3 METOI0 3a0e3IeueHHs CTablIbHOI0 PO3BUTKY
HiAMPUEMHULITBA Ta POCTY BJIACHOTO KaIliTaly B MOTOYHIH Ta
CTpaTeriyHii MepcreKkTUBi.

JlisnbHICTB, SKa
BiJIOOpaxkae 3aXHCT
BiJI 3arpo3,
3a0e3neYeHHs
CTab1IBbHOTO PO3BUTKY
Ta 3pOCTaHHA 00CATy
BJIACHOT'O KarmiTany

Margiituyk JI.O. CraH niANpUEMCTBA, SIKMH XapaKTepU3yeThCs CTIHKICTIO 10 CraH mianpueMcTBa,
[11, c. 134] BHYTPIIIHIX 1 30BHIIIHIX 3arpo3, 30aJ1aHCOBaHICTIO SIKUH BiJIOOpaXKaeThCs
(hiHaHCOBMX 1HCTPYMEHTIB Ta METOIB YIPABJIIHHSI HUMH 1 CTIHKICTIO JI0 3arpos,
3a0e3MeueHICTIO IOCTaTHIM 00csAroM (piHaHCOBUX PecypCiB, 30aJIaHCOBAHICTIO
110 AaCTh 3MOTY ITiIIPHUEMCTBY €()EKTUBHO (PYHKIIIOHYBATH B (hinaHCOBUX
CcydacHOMY i MaiiOyTHIX repioax. IHCTPYMEHTIB Ta
3a0e3IeYeHiCTIO
JIOCTAaTHIM 00CcAroM
(hiHAHCOBHUX PECypcCiB
Mynuk S1.1. CraH 3axuIIeHocT! (iHAHCOBHX 1HTEPECIB MiIPHEMCTBA Ha 3axuIIeHICTh
[12, c. 201] BCIX PiBHSX HOro (hiHAHCOBHX BiTHOCHH BiJl BILTHUBY (hiHaHCOBUX 1HTEpECIB
BHYTPIILHIX 1 30BHIIIHIX 3arpo3, sKuii 3a0e3neuye Horo BiJ] 3arpo3 B
caMo030epexeHHsI Ta PO3BUTOK Y MOTOYHIHN Ta CTpaTeriuHii KOPOTKOCTPOKOBOMY 1
MIePCIEKTUBAX. JOBTOCTPOKOBOMY
nepiogax
[Manexin P.C. Cran (iHaHCOBOI CTaOIIBHOCTI, B IKOMY TIOBHHHO CraH mianpueMcTBa,
[14, c. 14] 3HAXOJIUTHUCS MIANPUEMCTBO JUIs pealtiarii CBoel cTpaTerii i SIKAH JTO3BOJISIE HOMY
XapaKTePU3yEThCsl MOXKIIUBICTIO MIAMPUEMCTBA MPOTUCTOSTH | OYTH 3aXHIIEHUM BijI
30BHIIIHIM 1 BHYTPIIIHIM 3arp03am 3arpo3
Copokina O.M. CrieundiuHuii BUI eKOHOMIYHHUX BiTHOCHH, SIKI BUHUKAIOTh 3abe3neyeHHs
[17,c. 273] MIX MIANPUEMCTBOM 1 Cy0’€KTaMu HOro 30BHILITHBOT'O OITHUMAJIBHOTO
OTOYEHHSI I0/I0 3a0e3MeUeHHs] ONTUMAIBLHOrO (hJiHAHCOBOrO | (DIHAHCOBOTO CTaHy Ta
CTaHy, B IKOMY Ma€ nepe0yBaTy MmiIpHUEMCTBO sl peaizanii 3/IaTHICTb
CBO€T cTparterii Ta siKuil XapakTepU3yeThCsl 31aTHICTIO MIPOTUCTOATH
MiAMPUEMCTBA ITPOTUCTOSATH 30BHIIIHIM 1 BHYTPIIIHIM 3arposam

3arpo3am.

*Craadeno aemoamu 3a oxcepenamu [1-4, 6, 9, 12, 13, 19, 23]

OxpiM BuIIle 3a3HAYCHUX MIIXOIB, B EKOHOMIUHIH JiTeparypi HAsBHUMH € TPAKTyBaHHS
¢biHaHCOBOI O€3MEKH MIANPUEMCTB OKPEMHX Trany3ell. Takum 4MHOM, 0O.A. XomeHko,
3a3Hayvae, 110 (iHaHCOBa Oe3MeKa arponpOMHCIOBOrO MiIMPHUEMCTBA — I1€ SIKICHA XapaKTePHUCTUKA
foro (iHaHCOBOi CHCTEMH, IO XapaKTepU3yeTbcs pIBHEM (DIHAHCOBUX PECypciB
MIAMPUEMCTBA, JOCTATHIM JUIi MOro HOpPMalbHOTO (DYHKIIIOHYBAaHHS, a TaKOX CTYIEHEM
3aXMIIEHOCTI Ta 3AaTHICTIO MPOTUAIATH HETAaTUBHUM BILTUBAM BHYTPIIHBOTO T 30BHIIIHBOTO
cepenosuia [ 19, c. 120].

3 oIty Ha BHIIE 3a3HaYeHe, MOYKHA BiI3HAa4YaTH, 0 (iHaHCOBa Oe3neka pepMepchbKOro
roCHoJapcTBa — 11 TaKUi HOro cTaH, KU XapaKTepU3yeTbcs HU3KOI0 (PaKTOPiB e(heKTUBHOTO
(dopMyBaHHS 1 BUKOPUCTaHHS (PIHAHCOBHMX PECypCiB, IO B CYKYIHOCTI 3a0e3meuye Homy
3aXMIIEHICTh B1Jl 3arp03 BHYTPIIIHHOTO Ta 30BHIIIHBOTO CEPEJOBHUIIA 1 TaApaHTye CTAOUTbHUI
PO3BUTOK B TOTOYHOMY Ta JOBTOCTPOKOBOMY rmepioai. CuCTeMaTH3yroud MiIXOau [0
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BU3HAa4YCHHS (piHAHCOBOI Oe3IeKky, IO PO3MIIAHYTI B Mpausx HAYKOBIB, MOXHA IOAATH il
¢bynkuionansHi xapakrepuctuk. 1.O. brnank y cBoiii mojae HACTYMHI XapaKTEPUCTHKH
¢biHaHCOBOI O€3MEKH MIANPHEMCTBA!

- OCHOBHUH €JIeMEHT €KOHOMIYHO1 Oe3IeKu;

- KUTBKICHI Ta sIKiCHI mapameTpu (piHaHCOBOT 3aXHUILEHOCTI MiIPHUEMCTBA;

- 00’€KTOM BUCTYNAIOTh 30ajaHcoBaHi (hiHAHCOBI IHTEpECH, SKI MOTPEOYIOTh 3aXHCTY B
Ipoleci iX peanizaiii;

- OCHOBOIO BHUCTYyNa€ ineHTH(]IKOBaHA CHCTEMa peaNbHUX 1 MOTCHUIMHHX 3arpo3
(hiHAHCOBIH ISUTBHOCTI;

¢inancoBa Oe3neka 3abe3nedye CTaOUIBHICTH BAXKIMBHUX (IHAHCOBHX IPOIIOPIIIi
PO3BUTKY MIIIIPUEMCTBA;

- CIIPSIMOBAHICTIO (PIHAHCOBOT O€311EKU € CTBOPEHHS HEOOXITHUX (PIHAHCOBUX MEPEYyMOB
CTIHKOTO 3pOCTaHHSI MIMPUEMCTBA B TOTOYHOMY 1 MEPCIEKTUBHOMY repionax [2, c. 29-32].

A.B. KoBanpuyk, BUBUalOYM €KOHOMIYHY CYTHICTh Ta CKJIaJ0B1 (piHAaHCOBOI Oe3mexu
MIANPUEMCTBA, IO OCHOBHHUX ii XapaKTEpUCTHK BIAHOCUTH: 3a0€3MEUYEHHS PIBHOBAXKHOTO Ta
CTIMKOro (hIHAaHCOBOTO CTaHy; CHPHUSHHS €(EeKTHBHIM ALUIBHOCTI MIATNPUEMCTBA; PaHHE
MOTIEPEPKEHHST  3arpo3 AUTBHOCT] IMIANPUEMCTBA; HEUTpaTizallis KpHW3W Ta 3aroOiraHHs
O6aHKpyTCTBY [7].

OxpiM BHIILlE 3a3HAYEHOTO, XapaKTepUCTUKaMU (piHAHCOBOI O€3MeKH MIANPUEMCTBA, L0
BU3HAYAIOTh il CYTHICTh €: BHCTYNA€ CKJIAJOBOI E€KOHOMIYHOI Oe3NeKH MiIIpHUEMCTBA;
BiT0Opakae CTYIMIHb 3aXHUILIEHOCTI; XapaKTepu3ye MEeBHUI CTaH, 1110 3a0e3Mevye 3aXUIIeHICTh
¢iHaHCOBUX 1HTEpeciB; BiAoOpa)kae crHenu(pIuHUA BHJ BIJHOCHH; IOKa3ye 3IaTHICThb
MIANPUEMCTBA CAMOCTIMHO pPO3pOOIATH 1 MPOBOIUTH (PIHAHCOBY CTpaTerito; BigoOpaxae
CUCTEMy, IO 3abe3reuye CTaOUTbHICTh BaXXIWUBHX (PIHAHCOBUX TPOMOPIIH PO3BUTKY
MIIITPUEMCTBA; TTOKA3ye AiSUTbHICTH3 yIpaBIiHHS pusukami [13].

Ha namy nymKy, OCHOBHUMH XapaKTepUCTHKaMH (PIHAHCOBOI O€3MEKH MiIIPUEMCTBA,
10 CIIIAYE 13 TPAKTYBaHb il CYTHOCTI, €:

- 3a0e3medeHHs 3axucTy (PIHAHCOBOI MISTIBHOCTI Bil PH3UKIB BHYTPINIHBOTO Ta
30BHIIIHHOTO CEPEIOBUIIIA;

- ¢hopMyBaHHS YMOB CTaOUTBHOTO ()IHAHCOBOTO CTAaHY MiAIPHEMCTBA;

- 3a0e31eUeHHs] €EKOHOMIYHOTO 3pOCTaHHSI Ta 30UTbIIEHHS BIACHOTO KaIiTaly;

- e)eKTUBHE BUKOPUCTAHHA (DIHAHCOBUX PECYPCIB;

- 30a1aHCOBaHICTh (PIHAHCOBHX MOTOKIB MIANPUEMCTBA;

- peanizaiisi GiHaHCOBHX IUICH Ta 3aBaHb.

TakuMm YMHOM, SIKIIIO BUBYATH CYTHICTh (PIHAHCOBOI OE3IEKH MiTIPHEMCTBA, TO BapTO
BUIMITUTH, IO Ti TOCTIOIAPIOI0Yi cy6’€KTI/I SIKI MalOTh BUCOKHUH piBeHb (PIHAHCOBOI O€3MeKH
3/1aTH1 IIBUJAKO pearyBaTd Ha YMOBH, K1 JKTYIOTH TOBapHi Ta (PIHAHCOB1 PUHKH, a TAKOXK
BIJ[3HAYAIOTHCSl BUCOKUM E€KOHOMIYHUM MOTEHLIaJoM. [ Toro, o MaTu BUCOKUM pIBEHb
¢iHaHCcOBOI Oe3neku, HeOOXITHO OlepyBaTH 3HAYHUM MacuBOM (DakTopiB ii 3a0e3MeueHHs Ta
3Mmiad. st pepMepchKkuX rocroaapcTB, MISUIBHICTh SKUX 3aJCKHUTh Bl HU3KH 30BHIIIHIX
YMHHUKIB, BA)JIMBO YITKO BUAUIMTH, Ti Ha K1 BapTO OUIbILE 30CEPEPKYBATH yBary. 3 METOIO
BHU3HAUYCHHS (DaKkTOpPiB BIUIMBY Ha (piHaHCOBY Oe3neKy (hepMepChKUX rOCOAAPCTB, HEOOXITHO
BHUBYHUTH HasiBHI HaMpaIlOBaHHs B raiy3i (iHaHCOBOT O€3MEKH MiIIPUEMCTB, 3arajloM.

O.®. SlpemeHko npu BUBYEHHI (akTOpiB BIUIMBY Ha (piHaHCOBY Oe3MeKy MiIIpueEMCTBA
BUJIUISIE MAKpO- Ta MIKPOEKOHOMIYHHM, BHYTpIIIHIN Ta 30BHIIHIN acniektu [21, c. 245]. Ilpu
LIbOMY, aBTOP 3O0BHILIHI (aKTOpH MNOJUIAE HAa MaKpO-Ta MIKPOEKOHOMIYHI, @ BHYTpIIIHI
¢dakTOopu Ha Ti, 10 MAIOTh NPSAMUN Ta OMOCEpelKOBaHUM BIUIMB. [0 MakpOEKOHOMIYHMX
YMHHUKIB 3TIIHO JI0 LbOTO HaleXaTh: PO3BUTOK PHUHKY KamiTajiB, Mipa BIIKPUTOCTI
BHYTPILIHIX PHUHKIB, COIIaJIbHO-€KOHOMIYHA Ta MOJITUYHA CTaOUIBHICTD, XapaKTep KPeAuTHOI
MOJIITUKA, HAsIBHICTh IHTENIEKTyaIbHUX PECYpCiB, onepalii HaceJdeHHs Ha (JOHJOBOMY PUHKY,
PU3UKM Ta PHUHKOBI KOJMBAaHHSA IiH. OCHOBHMMM 30BHIIIHIMH YWHHMKAMU BIUTUBY Ha
¢iHaHCcOBY 0e3meKy, sKi BHM3HAYalOTbCS MIKPOCEpENOBHUIIEM €: KpU3a B TIPOILOBIA Ta
(IHAHCOBO-KpPEIUTHIM CcUCTeMax, HeAOOpOCOBICHA KOHKYpEHIlis, IOJAaTKOBHH  THUCK,
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HE/JIOCKOHAJIa TPaBOBa CHCTEMa, HEPO3BHHEHICTh PUHKIB KallitTany Ta iX iH(pacTpyKTypu;
HasBHICTh HeOaxaHUX napTHepiB[21, c. 246].

BuyrpimHiMu  pakTopamMu  OTIOCEpEAKOBAHOTO BIUIMBY Ha (iHaHCOBY Oe3mexy
MIAMPUEMCTBA € CKJIQJI0BI €KOHOMIYHOI Oe3IekH, 10 SKHX HaJIeKaTh IPaBOBa, KaJpOBa,
TEXHOJIOTIYHA, 3aXHMCHA, iH(popMalliiiHa, pUHKOBa, iHTepdelicHa, SKOJIOTIdHA, pPecypcHa Ta
MbkHapoaHa. [IpssMuii BB Ha piBeHb (iHAHCOBOI CKJIAZOBOT €KOHOMIYHOT OE3MEKH MalOTh
Taki (pakTopu AK: HecTaya 000POTHOTO KaIliTally, BIICYTHICTh (D IHAHCOBHX PeCypCiB, HASIBHICTD
3HaYHOI CyMH 3000B’si3aHb, HH3bKa €(DEKTUBHICTH IISIIBHOCTI, MPOPAXyHKH B YIIPaBIiHHI
¢diHaHCAMM, HHU3BKHI pIBEHb TEXHOJIOTTYHOTO OCHAIICHHS BUPOOHUIITBA, TOMUJIKH B
yIpaBIIiHHI aKTHBaMH i macuBamu [21, c. 246].

A.B. KoBanbuyk 10 OCHOBHUX (pakTOpiB (JiHAHCOBOI O€3MEKU MIJIPUEMCTBA BITHOCUTD:
KOMITJIEKCHUH MIAX1A 10 CTPYKTYpU (PIHAHCOBMX IMOTOKIB 1 PO3PaxyHKOBUX BIJHOCHH; PO3MIp
Ta cymy (piHAaHCOBHUX pecypciB, HAIBHUX Ha MIAMPUEMCTBI; TaKui cTaH (HIHAHCOBOI CHCTEMHU
MIANPUEMCTBA, 0 XapaKTepU3y€ CTAOUIBHICTh 1 CTIMKICTh; MOXJIMBICTH KOHTPOJIIOBATU
30BHIIIHI 1 BHYTPILIHI 3arPO3H PO3BUTKY MiAIpUEMCTBA [7].

Oxpewmi 13 HayKOBIIIB (PaKTOpH BIUIMBY Ha (piHAHCOBY O€3MEKY PO3IIIAIAI0Th SIK 3arpo3u
4y HeOe3NneKku CTaOUIbHOMY CTaHOBHMINY mMignmpueMctBa. [Ip 1poMy, BUBYAIOUM TEOPETUYHI
OCHOBM 3a0e3medeHHs] (IHAHCOBOI OE3IMEKH MiAMPUEMCTB arpornpOMHUCIOBOTO KOMIUIEKCY,
O.A. XoMeHKoO yci (paKTOpH BIUIMBY IMOJUTSIE HA BHYTPIIIHI Ta 30BHIITHI 3apO3H 1 HEOE3MEKH.
Jlo BHyTpimHIX HeOe3leK 1 3arpo3 BiJHOCHUTh HAaBMHCHI ab0 BHUIIAJKOBI MPOPAXYHKH
MEHEPKMEHTY B rally31 ynpaBiiHHS (piHaHCaMU MiPUEMCTBA, TOMUJIKHU, OB’ s13aH1 3 BUOOPOM
CTparterii po3BUTKY MIAMPUEMCTBA, @ TAKOXK YIPABIIHHAM 1 ONTUMI3aIli€l0 aKTUBIB Ta IMaCHUBIB
miAnpuemMcTBa. Jlo 30BHINIHIX 3arpo3 aBTOP BIIHOCUTH: HAsBHICTh 3HAUYHUX 3000B’s3aHb,
BHUKYI KOPIIOPAaTHUBHUX IpaB Ta OOPriB MiANPUEMCTBA KOHKYPEHTAMH, HEIOCKOHATICTH
MMOJJATKOBOTO 3aKOHOJABCTBA, HEPO3BHHEHICTh PHHKIB KamiTaly 1 iX 1HQpacTpyKTypH,
HEJIOCKOHAJICTh €KOHOMIYHOI TOJIITUKH KpaiHu, Kpu3a TpOIIOBOI 1 (iHAHCOBO-KPEAUTHOL
CHCTEM, a TaKOX HecTaOUIbHICTL ekoHOMIKkH [19, c. 120].

ButbmricTe HAyKOBIIIB TOAAIOTH PO3MOILT YCIX 3arpo3 dhiHaHCOBIN Oe3Melri Ha BHYTPIIIHI
Ta 30BHImHI. [Ipu mpomy, B.O. 3apocuiio, 30BHIIIHI 3arpo3H MOIUISIE HA OKpeMi OJI0KH, a came
T1 0 HOPMYIOTBCS JEP>)KaBHUMHU CTPYKTYPAMH, KPEAUTOPAMHU, KPUMIHATBHUMHU €JI€MEHTaMU
Ta KOHKYpEHTaMH. Y XOJii BUBUCHHS BHYTPIIIHIX 3arpo3 (piHAHCOBIN Oe3reri MmiAnpHeMCTB,
aBTOp BHOKpeMJitoe Tpu piBHI. [lepmmii piBeHb 3arpo3 MOB’sA3aHUMN 13 OpraHi3alliitHUMU
acmeKTaMH, SKi BKJIIOYAIOTh HEKBai(hiKOBaHE YNPABIIIHHS, HU3bKY IUCHIUIUIIHY Mpali Ta
PO3TrOJIOIICHHS KOMEPIIMHOI TaemMHuUIl. Jpyruii piBeHb BHYTPINIHIX 3arpo3 IOB’s3UH 13
HEJoJIIKaMu y TUTaHyBaHHI Ta (opMyBaHHI cTparterii AisuibHOCTI. TpeTiii piBeHb 3arpos
BUHHKA€E 3 TEXHIYHUX MPUYHH, O SKUX aBTOP BITHOCHUTH: Ca0Ke TeXHIYHE 3a0e3leyYeHHs,
BIJICYTHICTh IUIAHIB 1 MPaKTUYHUX i B HANpsIMKy MoJepHi3alii BUPOOHHIITBA, 3acTapiii
TEXHOJIOTTYHI MPOLIECH 1 3HAYHI BUTPATH eHepropecypcis [5, ¢. 18-19]

Hocuth pi3HOMaHITHY Kiacu@ikaiito 3arpo3 (iHaHCOBIA Oe3meri MiANprUeEMCTBA
nonatoth X.I. IBaiir Ta H.B. T'anaiiko. 3arpo3u ¢inaHcoBii Oe3meri aBTOpHU MOJIUISIIOTH 3a
OKpeMHMH O3HaKaMH: 3a MICIEM BHHHMKHEHHS (BHYTPIIIHI Ta 30BHILIHI), 3a JDPKepelaMu
BUHUKHEHH: (00’ €KTUBHI Ta Cy0 €KTHBHI), 32 MOXJIMBICTIO peatizallii (peaibHi Ta HOTEHIIIHH1),
3a TPUBANICTIO Aii (TUMYACOBI 1 MOCTIiHI), 32 CTYMEHEM Ba)KKOCTI HACHIAKIB (3 BHUCOKHM,
3HaYHHUM, CEPEIHIM Ta HU3bKHM CTYIIEHEM Ba)KKOCTI), 3a Cy0’ €KTaMH 3arpo3 (3arposu 3 60Ky
KPUMIHAJIBHUX  CTPYKTYp, HEZOOpPOCOBICHUX KOHKYPEHTIB, KOHTpAareHTIiB, BJIACHHX
mpaiiBHUKIB, Aepxkasu) [20, c. 183].

OxpiM BHIE 3a3HAYEHOTO, CEpel]] 30BHILIHIX 3arpo3 BTpaTH (iHAHCOBOI Oe3neku
HIAMPUEMCTBA BUAUIAIOTH: CKYNOBYBaHHsS akuid Ta OoOpriB MiANPHEMCTB HeOaKaHUMHU
TapTHEPaMH, HasBHICTh 3HAYHUX (PiHAHCOBUX 3000B’sI3aHb y MiANPUEMCTBA, HEPO3BUHEHICTh
pI/IHKlB KamTany Ta iX iH}pacTpyKTypH, HETOCTATHIH PO3BUTOK MPABOBOI CUCTEMH 3aXUCTY
IpaB 1HBECTOPIB Ta BHUKOHAHHS 3aKOHOJABCTBA, KpH3a TpoIIOBOi Ta ¢iHaHCOBO- KPETUTHOT
CHCTEM, HeCTaOUIbHICTh €KOHOMIKH, HEIOCKOHAIICTh MeXaHi3MiB ()OpMyBaHHS €KOHOMIUHOT
NOJIITUKK  JepkaBu. Jlo BHYTpIIIHIX 3arpo3 3HIWKEHHS piBHA (iHaHCOBOT Oe3meKu
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MIAMPUEMCTBA BIiTHOCSITh HABMHUCHI a00 BHITQJKOBI TMOMWIKH MEHEDKMEHTY Yy Tramys3i
yIpaBiIiHHS QiHaHCAMH MIANPUEMCTBA, IO MOB’A3aHi 3 BUOOPOM HOro cTparerii, ynpaBiiHHIM
Ta ONTHUMI3AIl€I0 aKTUBIB 1 MacuBiB mimnpuemcTsa [16, c. 109-110].

Ha mamry mymKy, 3aciayroBye Ha yBary IiIxia A0 po3MOJUTY 3arpo3 BTpaTu (iHAHCOBOT
6e3neku, mo noxanuii y npaini O.B. Cramyk. ABTOp, BHYTPIIIHI 3arpo3u MOAUISIE 32 cheporo
iX BUHUKHEHHS B KOHTEKCTI BUAIB AisbHOCTL. IIpu 1bOMYy BHOKpPEMIIIOIOTHCS BHYTPIIIHI
3arpo3u B MeXax omepariiHoi, iHBeCTHIIHHOI, (iHAHCOBOT MISUTPHOCTEH Ta IHII BHYTPIIIHI
3arpo3u. 3O0BHINIHI 3arpo3W TMOTipmIeHHs piBHsA (piHAHCOBOI Oe3meKkW BapTO MOAUIATH Ha
3arpo3u B OIOKETHIN cdepi, B TPOIMIOBO-KPEIUTHOMY CEKTOPi, Ha BaJTIOTHOMY, (DOHIOBOMY,
CTPaxOBOMY PHHKY, OOproBOi MOJITHKH Ta iHII 30BHIIIHI 3arpo3u [18, ¢. 133-134].

Jlo cknagy pu3HKIB, IO HECYTh 3arpo3y (piHaHCOBiMA Oe3merll MiAIPUEMCTBA, MOXHA
BITHECTH: PHU3UK BTpPATH JIKBIJHOCTI M IJIATOCIIPOMOXKHOCTI; PU3UK BTpaTH (PiHAHCOBOT
CTIMKOCTI1; pU3UK OTPUMaHHS 30MTKIB BiJ] MITPUEMHHIIBKOT A1SUIIBHOCTI (200 OKpeMHUX 1l BUJIIB
— omepauiiiHol, I1HBECTHLIMHOI YW (HIHAHCOBOI MISAJIBHOCTI); PHU3HUK 3HIKEHHS pIBHS
000POTHOCTI Karmitaiy; 1HII Buau pusukis [10, c. 62].

3BaXkarouu Ha BUIIE 3a3HAYEHE, MOKHA CBIUUTH PO HASIBHICTH PI3HOMAHITHUX IT1IXO1B
JI0 BHOKpEMJICHHS (DakTOpiB Ta 3arpo3 3MiHM pPiBHA (DIHAHCOBOT OE3MEKH MiAMPHUEMCTB.
AJanTyro4YM JaHl BUBYEHHS 1O JISUTBHOCTI CUTBCBKOTOCIOAAPCHKUX MIAMPHUEMCTB, MOXKHA
MoJIaTH BJIacHY Kiacu(ikallito 3arpo3 piBHIo GiHaHCOBOT Oe3meku (pepMepChKIX TOCIIOapCTB.
VY mporeci dhopmMyBaHHS KOMIUIEKCY 3arpo3 BTpaTth (hiHaHCOBOI Oe3mexku (hepMepchKux
rOCII0/IapCTB, BapTO JOCIIIUTH YC1 30BHIIIHI ()aKTOPH, MPUTAMaHH] JIMIIIE JJIs JaHUX Cy0’ €KTiB
rOCIo/IaplOBaHHA. Y I[bOMY acleKTi HeoOXiTHO 3BEpHYTH yBary Ha HpUPOJHO-KIIMaTH4H1
YMOBH, 3aKOHOJaBUl OOMEXKEHHs, eKCIOPTHUI MOTEHIlan Trajy3i, IIHOBY IMOJITUKY Ta
HasBHICTh KOHKYpeHTIB. Ha pucyHnky 1 BimoOpakeHO 3arpo3u 3HIKEHHS PiBHS (DIHAHCOBOI
Oe3reku pepMEPCHKUX TOCMOAAPCTB, AKi OKPIM IIbOTO MOYKHA BBAKATH (PAaKTOpaMH BIUIMBY Ha
ii 3mMinHy.

3arposu (iHaHCOBIH Oe3meni GepMepChbKUX rOCIOAaPCTR

I 1L
Buytpimsi 3arpo3n 30BHIIIHI 3arpo3u
v v
Husbka kBasidikarisi npaniBHUKIB Hecra0inpHa 1iHOBa MOMITHKA Ha
BincyrHicTh iHHOBALI i CLITBCHKOrOCIIOAAPCHKY MPOIYKIIIO
3acTapisii BUPOOHHYI MOTY)KHOCTI HecrabinbHe 3akoHOIAaBCTBO Y cdepi
[popaxyHku y BUpoOHUUiH Ta 30yTOBIi CLIIBCHKOI0 FOCIIOapCTBa
JisUIBHOCTI TonaTtkoBe HaBaHTAKEHHS
HenocrosipHi po3paxyHku co0iBapTOCTi HasiBHICTD KOHKYpPEHTIB
MPOLYKINT Husbkuii eKCOPTHUIA TOTEHIIAN POIYKINT
3HavHi 3aTPaTH MATUBHO-MACTHIBHUX POCITHHHHLITBA
MaTepiaiB BincyrHicTh OFODKETHHX MOTALiH st
BigcyrHicTh BIacHUX (piHAHCOBHX PECYpCiB (hepMepchKUX rocoaapcTs
Husbka KpeauTOCIPOMOXKHICTh Bucoki craBku Ha KPeIUTHOMY PUHKY
JloBruit BUpOOHUYMI LUKIT Hecnpusitiusi moroxHi yMoBu
BingcyTHicTh BIaCHUX KOIITIB B 000POTI BincyrHicTh cHCTeMU CTpaxyBaHHs PU3HKIB B
3HauHi BUTPATH y TPOLIECi BUPOOHHUIITBA CLITBCHKOMY TOCIIOIAPCTBI
Husbka peHTabenbHICTh BUPOOHHIITBA

—

[oripureHHs ¢GpiHaHCOBOTO CTaHy, BTpaTa piBHS EKOHOMIYHOI Oe3IeKn
Ta 3HMKEHHA (PIHAHCOBO-EKOHOMIYHOIO ITOTEHIATY

Puc. 1. 3arpo3u ¢inancosiii 6e3neni pepMepcbKUX rocnoaapcTs™

*Pospobneno agmopamu
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YmoBamu 3abe3neueHHs (iHAHCOBOI Oe3mekH Oynb-SKOTO MiIIPUEMCTBA € BHCOKUI
CTYMiHb TapMoOHi3alii i y3romkeHHs (DIHAHCOBUX IHTEpECIB MiANPUEMCTBA 3 IHTEpECaMH
OTOYYIOYOTO CEpEe0BHINA Ta IHTEepECaMU IIEPCOHAITY; HasIBHICTh Ha IMiIPUEMCTBI CTIHKOCTI 0
3arpo3 (hiHAaHCOBOI CHCTEMH, KA 3/7aTHA 3a0e3redyBaTH pealizainilo piHaHCOBHX IHTEpECiB;
30aJIaHCOBAHICTh 1 KOMIUICKCHICTh ()IHAHCOBUX IHCTPYMEHTIB 1 TEXHOJIOTIH, sKi
BHKOPUCTOBYIOTHCS Ha MIANPUEMCTBI [2, ¢. 126]. Takum ymHOM, st POpMyBaHHS CHCTEMHU
¢inancoBoi Oe3nexu (hepMepCchbKUX TOCHOAAPCTB, HEOOXITHO B IEpIIy 4Yepry 3a0e3NeuuTH
Y3rOJDKEHICTh IHTEPECIB YCiX Cy0 €KTIB (JiHAHCOBUX BiJIHOCUH Ta 30a71aHCOBAHICTH (PIHAHCOBOT
TTOJTITUKH.

VY HanpsMKy BHM3HAU€HHsS HamnpsMiB MIABUINEHHS pIBHSA (IHAaHCOBOI Oe3neku
(hepMepChKUX TOCTIOAAPCTB 3/IIHCHEHO aHAJI3 PO3BUTKY CUTLCHKOTO IOCIOIAPCTBA B YKpaiHi.
OCHOBHI TMOKa3HUKH EKOHOMIYHOTO PO3BUTKY CUIBCBKOIO ToOCIOAapcTBa B YKpaiHi
Bi10Opa)keHo B TaOuIi 2.

Tabmurs 2

OCHOBH1 €KOHOMIYH1 TOKAa3HUKH PO3BUTKY CUILCHKOIO TOCIOIApCTBa B YKpaiHi™®

[Toka3zHuku 2011 pik | 2012 pix | 2013 pik | 2014 pix | 2015 pik | 2016 pik | 2017 pik

Ob6csr

BHUPOOHUIITBA B
rajysi ciibcbkoro | 253569 261835 307054 371189 544206 637791 707792
rOCIIO/IapCTBa,
MJIH. TPH.
Banosa nonana
BapTICTh, MJTH. 107065 109227 128501 156385 232368 270395 293677
IpH.
CrnioxxvBaHHS
OCHOBHOTO
Kariraiy, MIH.
IpH.
Uucra nonana
BapTICTh, MJTH. 101719 101976 119186 146404 218358 254080 -

TpH.
Yuctuit
npubyTok, MiH. | 80170 76018 88654 114626 182974 214091 -
TpH.
PiBens
pEeHTa0eNbHOCTI
BHPOOHUIITBA
CLTbCHKOTOCTIONAP
CBKOI MPOIYKIIii,
%
[IpoxykTuBHICTH
Tparii B
ClIIbCBKOTOCTIONAp
CBKHX
MiIPUEMCTBAX, B
pO3paxyHKy Ha
OJIHOTO 3aiHATOrO
B 1Iili cdepi, TpH.
* Poszpobneno asmopamu 3a 0dicepenom [22]

5346 7251 9315 9981 14010 16315 -

27,0 20,5 11,2 25,8 25,1 10,8 16,4

165229 159679 201216,9 | 227753,4 | 223309,9 | 275317,8 | 271491,4

PesynpraTn aHamizy OCHOBHMX €KOHOMIYHHUX IOKAa3HUKIB PO3BUTKY CLIbCHKOTO
rocroJapcTBa MoKaszylTh, 10 B JUHaMIII1 Bi1OYIOCH 30UIbIIEHHS] BUPOOHUIITBA MPOIYKIT Ta
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BaJIOBOI J0AaHOT BapTOCTi. 30UIbIIEHHS BaJOBOi JOJAHOI BapTOCTI CBITYUTH MPO PO3BUTOK
CUTBCHKOTO TOCIIOIAPCTBA 1 3a0e3NeUeHHsI MO3UTHBHOTO BIUIMBY Ha PO3BUTOK EKOHOMIKH.

Yuctuit nmpubyTok, mo BigoOpakeHU#l y TaOnuii po3paxoBaHMil SK 4YMCTa JOJaHA
BapTiCTh MIHYC BUTpATH HA OIUIATY MpaIli Ta 1HII MOJATKH Ha BUPOOHUIITBO ILIFOC OTPUMAH i
cyOcunii Ha BUpOOHHITBO. BimHOCHO 3MiHM 00CSTY YMCTOTO MPUOYTKY B TUHAMILi, TO BapTO
cBimunTH, mo y 2012 poui BiH 3MeHIMBCs Ha 4152 MIH. TpH. 32 paXyHOK 30UTbIIEHHS] BUTPAT
Ha OIIJIaTy Mparli Ta MOJaTKIB i 3MeHIIeHHs 00csry oTpuManux cyocuniii I[Ipotsrom 2013-2016
POKIB 0OCSAT YHUCTOrO MPHOYTKY 3pOCTaB, MO0 OOYMOBIICHO 30UTBIIEHHSM YHCTOI JIOJaHO1
BapTOCTi HA OUTBITY BEIMYMHY 10 BIHOIIEHHIO 10 30UTBIICHHS BUTPAT Ha OIUIATY Mparli Ta
MOJATKH Y CUIbCbKOMY FOCIIOJapCTBI.

PiBenp peHTabenbHOCTI BUPOOHUIITBA CLUIHCHKOTOCTIONAPCHKOT MPOIYKIIlT 3MIHIOBABCS B
TUHAMII, [0 TOB’SA3aHO 13 30WUTKOBICTIO BHUPOOHUIITBA OKPEMHUX BHUIIB MPOIYKITIT
TBAapUHHUITBA 1 pocauHHUNTBA. Y 2011 pomi Ha OAHY TPUBHIO BUTpPAT Ha BUPOOHMIITBO
MPOIYKIIil CUTBCHKOTO TOCIIOIapCTBA OTPUMAHO 27 KOMIHOK MpuOYTKY Bijx peanizanii, y 2012
pomi — 20,5 xomiiiok mpudytky, y 2013 pori — 11,2 xomiliku npudyTky, y 2014 pomi — 25,8
Komiiok mpuOyTky, y 2015 poui — 25,1 xomiiiok mpubyrky, y 2016 poui — 10,8 komiiiok
npuOytky, a y 2017 poui — 16,4 xomiliku npuOyTKy Bix peanizamii. SIk mokasyroTs HaHi,
peHTabenpHICTh 3pocTasia jume y 2014 ta 2017 pokax, 1m0 TOB’S3aHO 13 MiJBUIECHHIM
e(eKTUBHOCTI BUPOOHUIITBA MPOIYKIIIT POCIMHHUIITBA. BITHOCHO peHTa0enbHOCTI MPOAYKIIIT
TBapUHHUIITBA, TO BAPTO BIAMITUTH, 110 HAHOUTRII MpUOYTKOBOIO Oyiia peanizallis MOJoKa Ta
senp. [Ipotsrom 2011-2016 pokiB 30MTKOBOIO Oyiia AiSIBHICT B raidy3i BUPOOHHUITBA M sica
Benukoi poratoi xynoou. ¥ 2017 porii piBeHb peHTaOETBbHOCTI BUPOOHHUIITBA M sICa BEIIMKOT
poraTtoi XyA00Hu cTaHOBUB JJOJAaTHE 3HaYeHHsI, a came 3,4%, konu y 2016 poii peHTabenbHICTh
MaJa B’ eMHe 3HaueHHS B po3mipi 24,8%. ¥V 2011 ta 2016 pokax 30uTK0BOIO Oyia AiSIbHICT
CUThCHKOTOCTIOIAPCHKUX ITIAMPUEMCTB YKpaiHU B Taidy3l BHPOOHHIITBA M’sca CBUHEH.
[Iporsrom 2011-2017 pokiB Bim’eMHE 3Ha4YeHHs pEHTAOEIBHOCTI OTpUMaHo y cdepi
BUPOOHUIITBA Ta peaji3allii M’sca oBellb. BupoOHUIITBO M’sica niTuili 0yso 30uTkoBUM y 2011-
2015 poxax.

BigHocHO mnpoaykIlii pOCIMHHUIITBA, TO BapTO BIAMITHTH, IO 30MTKOBUM OYJI0
BUPOOHUIITBO KapToruti y 2012 ta 2016 poxkax, i y 2012 pomui Oyio 30MTKOBUM BUPOOHHIITBO
OBOUYIB BIIKPUTOTO TPYHTY (piBEHb PEHTA0ENbHOCTI BUPOOHMIITBA CTAaHOBUB MiHYC 6,8%).
PenrtabenpHicTh BUpoOHULITBA KapTorut y 2012 poui cranoBuna -21,5%, a y 2016 pori BoHa
cra"oBwia -3,2 %.

[IponyKTHBHICTh mTpalli B CUIBCBKOMY TOCIOJApPCTBI B PO3PaxyHKy Ha OJHOTO
npaiodoro 3HmwkyBanacek y 2012, 2015 ta 2017 poxkax, mo moB’s3aHO 31 30UTbLICHHS
MPAIIOIYHX, OCKUIBKHA 00CSAT BUPOOHHUIITBA 3POCTaB B IMHAMIIII.

Jlinupyroui mo3umii B cdepi peanizaiii CUIbCbKOTOCIOAAPCHKOT MPOAYKIIil 3aliMalOTh
KwuiBceka, [TonraBchka, XapkiBcbka, UepHiriBcbka Ta BiHHUIIbKA 0OnacTi. HaliMmeHia yacTka
peanizallii CUIbCbKOTOCIOAAPCHKOI MPOYKLIi mpunagae Ha 3akapnarcbky Ta YepHiBelbKy
obmacrti, Jie MPUPOJHI YMOBH HE JO3BOJISIOTH 3aMaTUCh CLTBCHKOTOCTIOAAPCHKOIO AISITBHICTIO
1 le HaliMeHIlIa KUIbKICTh arpapHUX MiIIPUEMCTB.

Ha ocHOBI pe3ynbTaTiB aHAJIITUYHOTO JOCIIKEHHS PO3BUTKY MIANPHUEMCTB CUIBCHKOTO
rocrnojapcTBa B YKpaiHi, BHUSBJIEHO OCHOBHI CWJIbHI Ta cJa0Ki CTOPOHM B HampsSIMKY
3abe3neueHHs ix GiHaHcoBoi 6e3neku. Ha pucyHky 2 BiioOpakeHO CHIIbHI Ta C1a0Ki CTOPOHHU
(bepMepchKUX rocroiapcTB B YKpaiHi.
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CunpHi Ta c1abki cTOpoHU (hepMEPCHKHUX TOCTIOIAPCTB

/\

30BHIIIIHE CEPEOBUIIE
€ CepeIoBHIIE

BuyTpimHe cepenopuiie

| |
[TepeBaru [Tpob6nemu 3arpo3u MoskIMBOCTI
\ 4 A 4 \ 4 v
KonkypeHTHi BincyrtHictb Hecra0inpHicTh Bukopucranns
nepeBard Ha PUHKY HABHYOK B ramysi TIO/IATKOBOTO JIOCBiy
3epHa MEHEKMEHTY 3aKOHOJIABCTBA 1HO3EeMHHX KpaiH
30inbLIeHHS Hesnaunnii o6csir BiacyrHicts B Tairy3i BeJeHHS
YHUCTOrO MPUOYTKY IHBECTHILII It cucTeMHu CLIBCBKOTO
BJIACHOTO KaIiTary Huzka kBamidikaris CTpaxyBaHHS TOCIOAAPCTBA
HasiBHiCTB BiiacHUX NpaliBHUKIB PH3HKIB B Buxin Ha HOBI
KOWITIB B 000pOTI Hesnaunwmii o6csar CLIBCBKOMY PHHKH 30yTY
HasiBHicTh Oi3Hec- abCOIOTHO rocroJiapcTBi 30inbLIeHHS
TUIaHIB JIKBIJIHUX aKTUBIB HeedextnurHa EKCIIOPTY 3epHa
Biacyrhicth HasBHicTb 3a1UIIKIB LIHOBA MOJIITHKA Ha [Tponax
0aHKIBCHKHX Hepeasi30BaHol PHUHKY CLIBCHKOTOCTIONA
KPEAUTIB TOTOBOI MPOAYKIIiT CLILCHKOTOCIIONAPCH PCBKOT MpoTyKIIii
HasiBHICTh HOBITHIX Huzbka KOT MpOoyKIIii B po31pi0
TEXHOJIOTI# B cdepi e()eKTUBHICTh JeBanbBartis OTpumMaHHs
POCIIMHHHUIITBA BUKOPUCTAHHS HaLiOHAJIBHOL norariii 3
Bucoxkwuii piBeHb OCHOBHHX 32c00iB BaJIIOTH Oro[uKeTy
000pOTHOCTI Bucoxka Huzbka OTpumMaHHs
(iHaHCOBHX co0iBapTiCTh TUIATOCIIPOMOXKHICTh MIBrOBHX
pecypcis HPOAYKIIT HaceJIeHHs KPEIMTIB JUIs
TBapUHHHUIITBA 3MEHIICHHS TONUTY 3IIMCHEHHS
Husbka Ha OKpeMi BN IHHOBALI I
peHTa0enbHICTD MPOIYKIIT
OKpEMHUX BUJIIB [pupoani MoBH
MPOIYKIIiT

Puc. 2. CunbHi Ta cnabki cTopoHHU (pepMepChKUX rOCOAapCTB B HANPSAMKY 3a0e31eueHHs
(hinaHCOBOT Oe3MeKu™
*Pospobneno asmopamu

3 MeToro HeWTpanizalii BIUIMBY 3arpo3 Ha piBeHb (iHAHCOBOI Oe3neku (hepMepChKuX
rOCII0/IaPCTB, BAPTO BYACHO BHSBIIATH iX HASBHICTH Ta IPYHTOBHO HiIXOAUTH /IO PO3POOKH
YIPaBIIHCHKUX pillleHh B JaHOMYy HampsMKy. lIporec 3abesmedeHHst ¢inancoBoi Oesreku
Cy0’€KTIB T'OCHO/IAPIOBAHHS HEIOCTaTHBO PETYITIOEThCS HA 3aKOHOABYOMY PIBHI, IO BiIOBIIHO
30UTbIIye TOTpeOy y po3poOil, MpUWHATTI 1 peamizallii aepkaBHOI cTpaTerii 3a0e3nedeHHs
¢dinancoBoi Oe3neku. 3araioM, yrnpaBiTiHHS (IHAHCOBOIO OE3MEK0I0, HEOOXITHO 3/IIICHIOBATH
13 TOTPUMAaHHSAM MEBHUX MPHUHLUIIB. MEPBUHHICTh TOCHOAAPCHKOTO 3aKOHOABCTBA MiJ Yyac
3abe3neueHHss (iHAHCOBOT Oe3MeKH MiANPUEMCTBA; 3aCTOCYBAHHS IPOrPaMHO-IILIBOBOTO
yIIpaBIliHHS; 000B’SI3KOBE BU3HAYEHHS CYKYIHOCT1 BJIaCHUX (PIHAHCOBHMX IHTEpPECIB MiJ yac
PO3pOOKH YHPABIIHCHKUX pillleHb; IHTEIPOBAHICTh MiJCHCTEMH YIpPaBIiHHSA (PIHAHCOBOIO
0€e31eKoI0 MINPUEMCTBA 13 3arajibHOI0 CUCTEMOIO (DiIHAHCOBOTO YIPaBIIiHHSI; 3a0€3MeUeHHS
30aJ1aHCOBAaHOCTI (DIHAHCOBUX IHTEPECIB BIIACHUKIB, OKPEMHUX IMiJPO3JLTIB, IMpPalliBHUKIB;
B3a€MHa MaTepiajbHa BIIMOBIIANBHICTh IEPCOHAITY 1 KEpIBHUIITBA 32 CTaH (PiHAHCOBOT Oe3neKu
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MIANPUEMCTBA; TOCTIMHUN MOHITOPUHT peabHUX 1 HOTEHIIMHUX 3arpo3 ¢iHaHCOBIH Oe3meri;
BIJIMOBIHICTh YNPABIIHCHKUX pillleHb 13 3a0e3nedyeHHs: (iHaHCOBOI OE3MEeKH EKOHOMIUHIN
CTpaTerii pO3BUTKY MIAMPUEMCTBA, HOTO MICii; KOOpAUHAIIS MK COOOI0 BCIX TMPOMOHOBAHUX
3aX0J[iB;  CBO€YACHICTb  YJOCKOHAJCHHS  YNPABIIHCHKUX  pillleHb;  HEOOXIAHICTh
OpraHi3alifHoro i MeTOIUYHOrO OQOPMIICHHS WIICHCTEMH YHPaBIiHHA (HIHAHCOBOIO
0e31eKoro; MiHIMI3aIlis BUTpAT Ha 3abe3rneueHHs (iHAHCOBOI OE3MeKH MmianmpuemMcTBa [6, c.
176].

B mutomy, mig ynpaBmiHHAM (HIHAHCOBOIO OC3IICKO0 TIIIPUEMCTBA BAPTO PO3YMIIOTH
CYKYIIHICTh 1€papXi4YHO B3a€EMOTIOB’SI3aHMX 1 B3aEMOOOYMOBIJICHHX €JIEMEHTIB (DiHAaHCOBOTO
MEHEPKMEHTY, 3MICT SIKUX BII3EPKAIIOE 0COOIMBOCTI KOHKPETHUX MPOLECIB B YIPABIIHH1
(iHaHCOBOIO c(heporo AISUIBHOCTI, K1 Hapa3i € IPIOPUTETHUMH JJ1s mignpuemMctsa [15, c. 328].
Ile nae 3MoTy CB1TYMTH, IO YIPABIIIHHA (PIHAHCOBOIO O€3MEKO0I0 (PepMepPChKUX TOCMOIAPCTB —
1€ yC1 3aX0/IU YIPaBIIHCHKOTO XapaKTepy, 10 31HCHIOIOTHCS Y cdepi (hiHaHCIB.

Kopmnienko T.O. Bu3Hauae, 110 yrnpapiiiHHs (HIHAHCOBOIO OE3MEKOI0 CKIIAIA€THCS 13 TPhOX
CKJIQZIOBUX: TPOIIECY YIpaBIiHHs, opraHi3aiii ynpasiiHas Ta iHdopmarii [8, c. 351]. Lle mae
MIZCTaBU Bi3HAYATH, 1O VIS YIPaBIiHHSA (PIHAHCOBOIO OE3MEKOI0 MIANPUEMCTBA, HEOOXITHO
OpraHi3yBaTtu Lied mpolec, 3abe3nednTu Horo iHdopmaliero 1 peanaizyBaTH ycl IPUHHATI
pIIIEHHS.

3 ornsAmy Ha MOJaHi BU3SHAYCHHS, HEOOXITHO BIAMITUTH, IO YIPaBIIiHHS (HIHAHCOBOIO
0e31meKkor0 (epMEpChbKUX TOCHOJAPCTB — II€ CYKYMHICTh 3aXOMdIB 13 OINIHKK (DIHAHCOBHUX
MOKa3HUKIB, 10 JO3BOJIE€ BUSBIATH BHYTPILIHI Ta 30BHIIIHI 3arpo3u (iHAHCOBIN Oe3merri,
PO3pOOIIATH YIPABITIHCHKI 3aX0/IM Ta PETYIIOBATH TpoILieC 1X peanizaiii. BpaxoByroun HasBHI
JOCITIJKEHHS B TATY31 YIIpaBJIiHHS (IHAHCOBOIO O€3MEK0I0, MOKHA BIIMITHTH, 110 CKJIaJI0BUMH
CUCTEMHU YyTpaBJiHHA (DIHAHCOBOIO O€3MEK0I0 PepMEePCHKHUX TOCIIONAPCTB €: MiCHCcTEMa 300py
iHbopMartii, aHamizy, IUIaHyBaHHS Ta KOHTpoJiHTy. [limcucrema 300py iHpopmarlii BKIto4ae
CYKYIHICTh i TOB’SI3aHMX 13 OTPUMAaHHSIM HEOOXigHOT iHQoOpMalii BHYTPIIIHBOTO Ta
30BHIIIHBOTO CEPEIOBUIIA MIAMTPUEMCTBA, 3 METOIO BUSBJICHHS 3arpo3 Ta Hebe3mnek. Y mporieci
aHaI3y 3IIMCHIOETHCA PO3PAaXyHOK OKPEMHX TMOKA3HUKIB, SKI XapaKTEPHU3YIOTh MOTOYHUM
piBeHb (iHaHCOBOi Oe3meku, IO J03BOJIAE BHUSBUTH NPOOJIEMHI acreKTH B poOOTi
MIIPUEMCTBA 1 OOTPYHTOBAHO PO3POOHMTH YIPABIIHCHKI pimeHHs. Ha oCHOBI oTpumaHOi
iHbopMaIlii Ta po3paxOBaHUX TIOKA3HHKIB, 3JIMCHIOETHCA TUIAHYBAHHS I1HJAMKATOPIB
(hinaHCcOBOT O€31eKH, a TAKOXK (POPMYIOTHCS YIIPABIIHCHKI PIICHHS Ta METOIUKA iX pearizaltii.
UYeTBepTa mijicucTeMa yrpaBiiHHS (PIHAHCOBOIO OE3MEKOI0, sIKA MOJIATAaE y KOHTPOJIIHTY Ma€ Ha
MET1 KOHTPOJIOBATH Xij peajizaiii ynpaBIiHCHKUX pIillleHb, BUSABICHHS Ta HEWTpasizalii
BHYTPIIIHIX Ta 30BHIMIHIX 3arpo3 1 HeOe3mnek.

Ha wnamy nymKy, OCHOBHMUMH 3aBJaHHSIMH YIpPaBIiHHS (IHAHCOBOIO O€3MEeKOI0
(bepMepChKUX TOCIOIAPCTB €:

- BU3Ha4YeHHs cep minBUILIEHOT0 (HiHAHCOBOTO PUBHKY;

- OIliHKa HMOBIPHOCTI HACTaHHA PU3HKOBHUX IMOJMIH, X MIHIMI3allisl Ta PO3PaxyHOK
MOXTMBUX (PIHAHCOBUX BTPAT;

- popMyBaHHS TOCTATHHOTO 00CATY (PIHAHCOBUX PECYpPCIB Ta ONTHUMAIBHHUM iX PO3MOILT
MDK chepaMu AisIbHOCTI,

- 3a0e3meveHHs (piHaHCOBOI pIBHOBAru Ta (JiIHAHCOBOI 'HYYKOCTI;

- BUSIBJICHHSI BHYTPILIHIX Ta 30BHIIIHIX 3arpo3 1 OLlIHKA iX BIUIUBY.

- po3poOKa ynpaBIiHCHKHX pillleHb B HANPsAMKY 3a0e3nedeHHs (piHaHCOBOi Oe3IeKu;

- KOHTPOJIb 32 pealizalli€lo YIpaBIiHCbKUX PIlIEeHb Ta OI[IHKa OTPUMAHUX Pe3yJbTaTiB;

- 3a0e3MeveHHs HaJIeKHOTO PiBHA (PIHAHCOBOT CTAOLIBHOCTI.

3abe3neueHHs] BHCOKOTO piBHs (iHaHCOBOi Oe3neku NOoTpedye KOMIUIEKCHOTO
yIIpaBJliHHSA (iHAHCOBUM CTAaHOM (PepMEPChKUX rocnoapcTB. TakuM YWHOM IS TIBUILICHHS
¢diHaHcoBoi Oe3neku (GepMepChbKUX TOCHOJAPCTB HEOOXIIHO, 3AIMCHIOBATH €(EKTHUBHY
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YIPaBIIHCHKY MISUIBHICT 32 TAKUMH HAINIPSIMKAMHM: JIKBIAHICTH 1 TNIATOCIIPOMOXKHICTD, ALI0BA
aKTHBHICTh, pEHTaOeNbHICTh, (piHAHCOBa CTIMKICTh Ta iHBecTHLiHA mpuBadimuBicTh. Ha
pUCYHKY 3 BimoOpaX€HO HampsMHU YIpaBliHHSA (IHAHCOBOIO O€3MeKOo (epMepChKUX

TOCIIO/IAPCTB.

JIiKBIAHICTH Ta
JIATOCITPOMOIKHICTh

JlimoBa aKTUBHICTH

- 301NIbIIEeHHs aOCOTIOTHO JIIKBIJHHUX aKTHBIB;

- 3MEHIIICHHS TOTOYHHX 3000B’I3aHb;

- 3MEHIICHHS KPeOuTOpChbKoi 3aboproBaHOCTI 3a
TOBapH, poOOTH Ta MOCITYTH

- 3MEHILIEHHS J1e0iTOPChKOT 3a00proBaHoCTi

dinaHcoBa CTIHKICTH

A 4

-30UIBIICHHS T'POIIOBUX HAJXOJPKEHb Bij peaizarlii
VI NINT .

- 3MCHIIICHHS BUTPA4YaHHs Ha OIUIATY IPalli;

- 3MEHIIICHHSI BUTPAaYaHHs Ha pUA0aHHS TOBAPIB;

- 30UIBLIEHHA HaIXOIKEHb BiJ IHBECTHI[IMHOL
JUSTBHOCTI;

- 3MCHIIICHHSI BUTPaYaHHs Ha MOTAIICHHS KPSIUTIB

A 4

- 30LIBIIIEHHS] HEPO3MOIIEHOTrO MPHOYTKY;

- 3MCHIIICHHS IOBTOCTPOKOBHX 3000B’I3aHHS;

- 3a0€3MeYCHHS BIIACHUX KOIITIB B 000POTI;

- 3MEHIIIEHHS YaCTKH TMOTOYHUX MO3WYEHUX KOIITIB Y
Jokepenax (piHaHCyBaHHsS 0OOPOTHUX aKTHBIB

- 30UIBIIIEHHS YHCTOr0 IPHOYTKY;
- 3MEHIIICHHS COOIBApPTOCTI peari3oBaHOl MPOTYKITIi;

YrpaBiiHCHKI pillieHHS 3a0e3nedeHHs (JiHaHCOBOI Oe3MeKH MiIPUEMCTBA

PeH,Ta6em’H1(,:TB » - 3MEHILICHHS BUTpPAT Ha 30yT;
ABIBHOCT1 - 36iIBIIEHHS iHIINX ONepallifHIX TOXOIiB;
- 3MEHIIIeHHs BUTPAT BiJl ICYBaHHS 3aIaciB
IuBecTuiiiina | - 3MeHUIEHHs IHBECTULIWHUX TIPOEKTIB 3 JIOBIUM
npHUBabIMBICTH "| TepMiHOM OKYITHOCTI;
- 30UIBIIEHHS KalliTAIbHUX 1HBECTHIIIHN;

- MIBUIICHHS epeKTUBHOCTI IHBECTHIIIN.
- 3MEHILIEHHS BUTPAT BiJ] IICYBAaHHS 3aI1aciB

Puc. 3. Hanpsimu ynipaBninHs ¢iHaHCOBOO 0e31eKor0 GpepMepCehbKIX TOCnoIapcTB™

* Pozpobaeno asmopamu

Bu3HaueHH1 HanpsMKu yrpaBiliHHS (DIHAHCOBOIO O€3MEKOI0 3BOJATHCA 10 TOTO, IO
OCHOBHMM 3aBJIaHHSM HiJBUIICHHA (iHaHCOBOi Oe3meku (epMepchbKUX TOCIOAAPCTB €
3a0e3neyeHHs] MPUOYTKOBOT MiSUTbHOCTI Ta MOCTIHE 30UIbIIEHHSI 00CATY YUCTOTO MPUOYTKY.
BianoBigHO picT YUCTOrO NPUOYTKY JO3BOJIHTH:

- 30UIBIIMTH BJIACHUH KamiTaid, 10 MO3UTHBHO BioOpa3uThCs Ha piBHI iX (iHaHCOBOI
CTIMKOCTI Ta 3MEHIIUTH MOTPEOY y 3aly4yeHH1 KPEIUTIB;

- 30UTBIIMTH pe3epBU IPOIIOBUX (POH/IB JJIsl MOKPUTTS HerepeadauyBaHUX BUTpAT, SIKi
MaTHMYTh MICII€ B pe3y/bTaTi BIUTUBY 30BHIIIHIX (PaKTOPIB;

- 30UIBIIMTH OOCSAT TPOIIOBUX KOIITIB, WIO JO3BOJMUTH MiABHIIUTH 3AAaTHICTH
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rOCHOJapCTB IIBUIKO Ta B MOBHOMY 00Cs31 moramaru 00pru;

- 30UIBIIMTH JKepena (iHaHCYBaHHS IHHOBALid, SKI € BKpail HEOOXITHUMH IS
OHOBJICHHS BHPOOHMYMX TIOTY)KHOCTEH Ta MIABHIIEHHS KOHKYPEHTOCIPOMOXKHOCTI
(bepMepChKHUX TOCIOIaPCTB

- MABUIUTH 0OOPOTHICTH KaIliTaly Ta PeHTA0eIbHICTh AISITBHOCTI.

BucnoBku: B 1inomy, 3a pe3yabTataMu JOCHIIPKEHHS MOYXKHA CBITUUTH, 10 (iHAHCOBA
Oe3rleKka € BaroMOK XapaKTEPUCTUKOK ISUTBHOCTI MIAIMPUEMCTBA, sIKA BHU3HA4Ya€ HOTO
¢iHaHCOBUI CTaH, IHBECTULINHY NpPHUBAOIUBICTh, KOHKYPEHTOCIIPOMOXHICTh, DPHUHKOBY
BapTICTh. 3HMKCHHSI PIBHS (PIHAHCOBOI O€3MeKH PepMEpPChKOTO TOCIONAPCTBA € 3aNOPYKOI0
3HIKEHHSI €KOHOMIYHOTO PO3BHTKY Ta MiJBUIIYE PU3UK HMOBIPHOCTI OaHKpYTCTBa Cy0’ €KTa
rOCIO/IapIOBaHHsA. 3 METOI0 MIATPUMAHHS HAJEKHOTO PIBHS YW MIABUIIEHHA (PIHAHCOBOI
0e3neKu MiINPUEMCTBA B JIOBFOCTPOKOBOMY Ie€piojl, HEOOX1IHO 3AiHCHIOBaTH €(QEKTUBHE
yhnpaBiiHHSA. BuszHaueHo Ta O0OrpyHTOBaHO, WLIO VIpaBiiHHS (PIHAHCOBOIO OE3MEKOI0
(hepMepCchbKOro TrOCHOAapCTBa SIBJSIE COOOK0 CYKYIHICTH 3aXOJiB 13 OLIHKH (DiIHAHCOBHX
MOKa3HUKIB, 10 JO3BOJIE€ BUSBJISATH BHYTPILIHI Ta 30BHIIIHI 3arpo3u (iHAHCOBIN Oe3mer,
PO3pOOIIATH YIPABIIHCHKI 3aX0AH Ta PETYIIOBATH MPOIEC iX pearizallii.
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